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5,000,000 NEW
CHEMICAL ISSUES

inia-Carolina Company's
Bonds to Be Offered by
Banking Syndicate,

One of this year's largest refunding
operations by an industrinl corporation
r.h represented in to-day's offering of a

fssue of $22.600,000 of the V lrglnln-
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ina Chemical Company’'s twenty-
five year 7 per cent. sinking fund gold
bonds at 95% to yleld approximately
.12 per cent. A ayndicate composed-et

& Co., Inec., Hallgarten & Co.. the
Eagultable Trust Company of New York
#nd the Chase Securities Corporution is
floating the lssuc.
derwritten an issue of $12.500,000 of the

ny's fifteen year 7% per cent,

& fund gold honds, to be offered
to its stockholders soon.

That financing will provide for the
or retirement at or before their
maturities of all the company’s existing
“funded obligations and also provide the
~ eompany with additional working capl-
tal. The total authorized amount of the |
first mortgage bonds is $35,000,000, of
only $22.500,000 are to be lssued
at this time. The bonds are to be se-
cured by a first mortgage on all the
g ¥'s physical properties and de-
'..\_ E:f the $10,000,000 of the Southern
,'- on Qil Companiy's capital str)t'k and |
b m of other subsidiaries.

Average Bond Prices

May 17, 1982,
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BOND NEWS AND NOTES.

Power Issune Being Sold.

~“Bonbright & Co.. Ine, the Federal
Becurities Corporation; Hayden, Stona
& Co., H. M. Byllesby & Co., Inc, the
Union Trust Company of Cleveland and
Hodenpyl, Hardy & Co., Inc., are offer-
ing & new issuz of $12.50,000 of the Com-
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five year & per cent. securad sinking
£old bonds (closed issue) at %0, to
g:l 6.5 per cent, The bonds nre datad |
N W22, are due on May 15, 194,
will be secured by all common
: utoen of the operated properties with
& plr wvalus of more than $7,000,000 and
4y red stocks having a par value of
; “.m ., The corporation opernies and
. eontrols the Consumers Power Com-
pany, the Central Illinols Light Com-
pany, the Illinois Power Company, the
Bouthern Indlana Gas and Electric
Company and the Springfield Light, |
Heat and Power Company.

Manitobn Seceks Bids.

Tha Province of Manitoba will call for
Bids on May 26 for $2,000,00 of its thirty
'mriwr cent. bonds., Th: Province of

tish Columbia will open hids on
May 23 on $L000,000 of Its 5 per cent, |
bonds to mature In five or eighteen
yeoars. :

Offer Eqnlpment Notes.

. Freeman & Co. nre offering $874,600 of
' the Minneapolis and St. Louis Hnllrﬂant B
# per cent, equipment notes, to yleld 5
10 596 per cant., according to their ma-
tupitles, The notes will mature at the
te of $67.200 annually from January 15,
to January 15, 1835. They are the
L ance of An authorized issue of
$1.518.000, and constitute the entire first
li#n in indebtedness on equipment cost-
Ing originally $1,512,000,

California Bonds on Market.

The National City Company l= offer-
ing 000 of the State of Californja

highway 41 per cenl gold bonds te
. ¥ield about 4.15 per cent. The bonds,
.~ maturing on July 3. 1926, to July 2.
1937, Inclusive, ard direct obligations of
the State. payable from taxes levied
agzinst all taxable property therein,
The State's bonded debt, Including this
fasue, Is about 114 per eent. of the valua-
tion of such taxable property.

]

Shawinigan Notes Called.

The Shawinigan Water and Power
Company has (ssued a notlee calling for |
payment at 104 and interest on July 1, |
92, of ita 7% per cent. convertible notes,
dus In July, 1926, The holders of the |
notes have the privilegs of converting |
them Into the company’'s series B thirty
yerr 8 per eent, firat refunding mort-
gagd gold bonds at the rate of 100 and
interest for the notea, against 98.59 and
interest for the & per cent. bonds, with
& payment in eash for an amount to
sdjust the principal or the interest as
of the date of converszlon. That conver-
salon privilege expires on June 20, 1622,

.

Sell All of Tanue,

Potter & Co. and Cassatt & Co, an-
nounee that the $82600 of the Toledo,
St. Louls and Western Rallroad's
equipment 8 per cent. notes, dated Jan-
uAry 15, 190, and dus EL500 each on
Junuary 15, 1943, to January 15, 1085, in-
clusive, offersd by them, have been sgdld.

$500,000 Land Pank Offering.

Ames, Emorich & Co. are offering an
iMte of 800,00 of the Flrst Joint Stock

Bank of Minneapoda 6 per cent.
bonds, due on May 1, W2, at 103 to
about 462 per eent, to their op-
1 1l dante nnd & pear ecent., thereaftar

¥ are exempt from Federal, State

and municipal taxes.

June Maturities,

The total of rallrond, industeial and
public utility bonds and notes matur-
iBg In June, aceording to a compilation
made by Dow, Jones & Co., I8 $58,902,380, In

: to corporate maturitiesof §50,710,-
maturing in this month, and $& 264, .
! i June, 1921, Tallroad maturities

dues next month ars uwnusually

¥ $12500900. Maturing publle utility
[ lons amount to ¥16,327.200 and In-
I inl bonds to 28,564,000,

That group has nn-]

monwealth Power Corporation’s twenty- |

| and basic irons are up $1.

| ished steel

CAR LOADINGS FALL,
COAL ONLY SLIGHTLY

Fifth Week of Fuel Strike
Shows Gains in Grain, Cat-
tle and Coke.

Cars loaded with revenue fraight [n

fifth week of the coal strike, ending on
May 6, totaled 755,749, a decreass of
2,637 from the previous week, accord-

ing to reports of the American Ballway
Assoclation. This was an increase of

34027 cara over the corresponfiing
woek of 1921, and & decline of 7,435
from the same week in 1020,

As compured with the preceding wook,
loudings of merohandise and misoellarin-
cue freight and ore showed respective
decranses of 1,955 cars and L287 cars,

BONDS IN STOCK EXCHANGE

WEDNESDAY, MAY 17, 1932

. A 1928, 1921, 1020,
Day's nlz » s $17,540,000 $8,361,000 $25,947,000
Year 1o date.......co000snee0000s 1,044,208,000 1,145,618,000 1,882,227,000
RANGE OF LIBERTY BONDS,
—Cloalng— Sales Net
Bid. Asked. Yield. (in §1,000). Open. High. Low. Last.Ch'ge.
90.32 9936 354 1937 3%s (1932-47)....... 99.38 9O40 9928 0032 .08
o N e 2 8348 TOR ........-.. 9516 99.16 99.18 900.16 .13
9060 99.90 4.01 1 18t oV, 4B..c0ercaene BRTO A0 8970 9070 e
nt - iz 1 18t ey, 48 reg....... 99,30 .80 99.50 99.30 —F50
99.60 99.7T0 4.03 14 24 43 (1927-42),.... 9968 09.60 0068 99.60 .18
99.76 99.86 4.2 350 lst ev. 4148 (19032-47) 99.82 8586 9.7 HO.TR -—03
90.58 99.82 4.28 1426 2d cv. 4348 (1027-42) 9052 09.64 9952 99.08 o
.s 10 2d ov. 448 reg..... 99.40 9944 99.00 99.00 —.88
99,90 99, '.li'\r'r 777 84 4Ys tl.i]"li).....{ 0090 9593 99.838 98990 —02
. 8 34 4%s reg...... 99,76 9078 99.74 9078 +.08
100,02 100.20 oo 18t-2d 4‘4: ua:‘r 42) i o o 5 a
90.88 ssan 426 1,931 4n 4%s (1933-35).. sssn 99.92 90.86 90.90 <-.04
= b -l 19 4th 448 reg........ 290.72 99.76 99.72 80.76 .02
100.68 100.50 411 758 Vic. 4%s uv:-:s; 1no G4 100,70 100.64 100.68 .08
b i & 43 Vie, 4% 8 reg........100.48 100.64 100.48 100.54 .10
100.02 100.08 3.49 108 Vie. 3%s (1922-23)..100.02 100,02 100,02 100.02 »

| while loadinga of forest products fell
1,080 cars.  Slight indrea::: were re-
ported In loadings . of v ook and
coke., Coal loadings were 75, ') cars, or
222 under the preceding woek, 69,484
under the same week last year and
86,746 under the corresponding year In
1520, Grain and grain products load-
ings were up 3,727 from the ‘preceding
woeel, F
| » ¥Freight car loadinga by weeks wlth §
comparisons are: ‘ll‘..”l
Waek Ended, 10122, 1021, 1 nos The 48
AY B..oocenin.. TH6,740 TOL72S  B43 184 =1.....ws
April TN 500, b.....1080
April 704,838 TITTT P L
ApH) LI 601605 llioe 3 96
April T4 004,881 #0158 Duoteh Fastlnd
lApell  1..uas . ROTNI1 683171 HG8 BDT d0-yy 6a 1844
IMarch 25........ B4, 5 080, BRT BOA, R0
March 18 e 601,806 855,060 liciiss
| Mareh 11 700,440 810,020 Foiins ﬁﬂll B 1001
“,h‘-,,]. s ué.$ m% f1s.. 78lg f1.....10213 2.--..117?
ATy 0 767 | Quaensl 2.....1171a
| Fotwunry P07 772, i . b 1053
Fobruary (85887  7RA.033 13 sremue 1000 72
Fobruary o ann, 718 RS0 PR %10......71%
Janunry 28...... TARTI8  TOOA0G 803532 United Kingdm
Junuary B1...... TR8.0275 T8, 868 ll? 1
Loading Increases of all commodities #..87..1060 2 “""g@“‘
over the preceding wesk were reported| ii%3.....10609 L G
fn only the eastern and central western ! 1--: }2},‘:“‘ r1.....10813
districts, while all roported increases weees ] Unitad
ovir the corresponding week last year 1 3ii.l.00
oxcept the Allegheny and southwestern i m Denmark s &
Alstricts, / . i
. 1. 13:14 ggiﬁ
.....I 4.-.... 2
BUYERS PAY PREMIUMS t;-s;,m Lt I | I 17y
FOR STEEL SHIPMENTS TIARET S v R
i o aissl i
5 \ 1008, e |
Automobile = Manufacturers| gt 10% s
Most Eager for Supplies. r;gg‘m
—_— 5.....1005% e
The demand for steel Tor early ghip- | Cenads &s 1020 2.....1101g B.....10114 | Vo ni 5..87..103
|ment has become so great that huyes [ P 1.1 38.....0010 | a7,..l..67 2.....103%
are willingly paying premiums to re- DO y

ceive thelr purchases, according to the
Irom Age, This Is particularly true of
| bars, plates and structural shapes, mills
| being far beghind on deliveries. The

most urgent demands are from auto-
moblle plants. The publication con-
thiues:

“With the purchdse of 3,000 f-eight
cars by the Chesapeake and Ohlo and

|.- 800 cars by the Soathern Railway, do-

meatle sales this year exceed 67,000
cars. The rate of buyving has averaged
| fully 15,000 cars a month and compares

| with an average In the ten years just

bafore the war of 15,400 cars. Nearly
7.500 were added in the week to the
list under negotiations.

Advances of plg iron have halted in
most districts, but soms sales of South-
ern Iron have been made at $18 and in

|the Chicago market foundry, malleahle

The Iron Age composite price for fin-
advanced
2.088 cents a pound
A month ngo #t was 2.018
and a year ago 2.764 cents

cnnts
The

ple iron composite price Is §28.63 a gross |

ton, agalnst $23.46 a week ago and
$20.40 a month ago.

The fron Trade Revicw says: "Do-
mand in development of the iron and
steel market is heavy. Produection has
moved forward in more pronounced
fashion, Indieating less fear over coke
shortages. ‘The Carnegle Company by
starting |ta Mingo Junctioh agd Farreil
works Inereared ita ingot ecapacity 7
to 80 per cent. and its active blast fur-
naces to 36, a gain of three. At Chi-
eago two more furnaces have been
added. Other furnaces have gons In
this week at Cleveland and Wharton,
N. J. Independent companies in the
Mahoning Valley are operating 88 per
cont. of their open hearth stéeel capac-
Ity.

Forelgn competition in domestie mar-
ket has come more completely to the
front this week.

The Irem Trade Review's compoaite
average of fourteen Iron and steel
products this week s $3660 or $3.72
ahove the point st which the recent
andvance began., In May, 1913, the com-
posite stood at $27.34.

BLACK PANTHER OIL
INSOLVENT, IS CHARGE

Officer’s Absconding With
$90,000 Injured Company.

PHILADELPHIA, May 17.~—Declaring
the Black Tanther Ol and Refining
Company ta be insolvent, Walter B. Glb-
bons, representing several stockholders,
made appleation to-day In court here
for appointment of a recelver,

According to evidence submitted,

the

| and owns property in Indlana, Kentucky
and Ohlo, but sinca July 30 the assets,
whicli nt that time were sald to have
been 39,129,229, have dwindled to $548,-
%60, Evidence also was submitted to
show that M. W. Friedell, former presi-
dent,
and has not been heard from since,
The corporation was sald ¢o have leas

BMOWS BT11,445 LOSS 1IN 1021,

he American’ Ship and Commoree
poration’s report for 1021 shows o
of $711,445 after depredfation and |
charges, in contrast 1o a profit of
288,290 In 190820, A vear mgo the
pany had current nssets of $13.654 -
in contrast to curtent labilities of
TA485. 1t has now $12.785.568 In
ht assets, In contrast to H.?!‘:_“n'.'

eurrent Nabilities, The company’s
and demand and short thme loans

d $675.083 and 8325100 respec-

1t borrowed $1.6800,000 from

-#l‘ncrmnd It accounts pay-

IN WOOLWORTH SALES,

, N. Y., May 17.—8alos In|
of ﬂ‘ll‘ F. W, Wodlworth |
y In the Arst four monthe of
showed A net gain of §4.616,430, or |
[ ‘par e#nt, over the correaponding
ll' JASL yoar, 1t wad announced at |
munl meating of ?Iln ennpany, hald|

Il‘lﬂ-"r elected  wore

, Rulf, '-- Edwnrd Cor
Ponahue, Phillp lah-

B O Wilkes

W. 1. Band, Jr, Chieago: 1 W,

Sun Prancisco, and C. 8 Wools
Pa.

than $800 In ecash.
SHORT TERM NOTES.

Rate. Dun. Tid. Aw'rsd,
AlnmOanfAm...7 Norv. 109% 103% 10444
AMmCaafAm. .. T O 1083 105% 100
AmCottonOil.. . .0  Bepr. 2,28 DALY 037
AmTa&ETe. . ... 4 Oct. 1022 1001 100 132-184
AmTol&Tel.....0 Fely. 1034 101 7-10 101%
AmThread......0 § Dee. 1088 102 102 44
AmTobacco.... .7 | Nov. 1033 1003 10274
nwn&p A  Jan 1922 1004 10014
AmncondaClop. . .7  Jan. 1090 F103% 103 %
AneAmOilLad.. ?H Apreil 1925 1034 1034
Armourcony....7 . July 15,30 104 % 104 %
BAOHRooll. . a Apell 1924 "wi§ 100y
DeliTelofOan ... T  April 1928  103% 1033
DethiehomnSel, . .. 7  Julr 18723 105 108 ¥
CanNorthernRy. 84§ Dec. 1023 1004 100 %
CanNorthernlly . 60 Dec. 1094 100)5 10014

CanPacifely... .0 gt Mar, 2,24 101 7-10 101 %5

CentArgentine. . .8 ¢ Feb, 1037 % 054y
| ConeGuanfNY...7 Des 1,939 101 3§ 1015
| CoplxpAsn,ine.8  Feb. 15,38 1034 10215

CopEspAssn,lne8  Peb, 18,04 100% 103y
| CopExpAssn, Ine.8 Fob. 15,25 108% 1044

CupdahyPacking. .7 duly 156,23 1010 101 44

FederalBugltef.. .0 Nov. 1004 100 109 %

TheDF Cood.cnv. 7 April 1026 100 109

GultHICarp 0 July 1023 1004 10144
|uu|.-mlt'nm. 7 Feb. 1083 104) 101)5

HJIH#ne T Dec. 1080 10414 105

MockingValley., .a Mar, 1024 1001 100%

BumbleO&K. .. .7 Mar. 15,233 101 4 1014

IRTeanv. . .. L] Bopt. 1082 02)4 @3y

KanUltyTerRy. .8 Nov. 15,93 10115 101 %

HemmeeottCop.. .7 Feb, 1080 1088 1083

LachdeGLi&eol. 7 Jan. 1089 001§ 1004

Procter&Gamble.?  Mar, 1023 101 5 102
| FearsRosbueke. .7 Oot. 15,23 10014 100%

Bearsflosbuck, .. 7 Ost 15,93 100 7§ 100 M

| Kalvay 8 Om. 1097 104M 108%

Houthwest ol Tol?  April 1088 10214 108
| BPUDepoteuar. .50 Dec. 15,98 100% 101 4

BlandOUNTY..... 7  JenJogs81 104 100
| FlandtHIXY.. .. ﬂK May 1083 100% 10744

Hwife Oct. 15,'28 10115 101 %
| Ewify. ey T Ang. 15,31 1024 109§
| TheToxnal"n.. ) Mar. 1,23 101 f5 101 4
| I‘ll SeeCarp. .\ﬂ Fept. 10,'32 100 0

il
WoenthlerCo, en. l'
WisEdsCo couv.0
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this week from |
to 2.127 cents

corporation has $10,000,000 capital stock |

abseonded with $00.000 lnst April |
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$22 500,000

VIRGINIA-CAROLINA CuHeEMmicAL COMPANY

First Mortgage Twenty-five Year 7% Sinking Fund Gold Bonds
SERIES “A”

’.
- N

To be dated June 1, 1922, Interest payable June 1 and"December1, Due June 211997,

Redeemable in whole at time or in on any Imﬂutdatadlﬂululmudhmmuum.‘lml lﬁlm
nﬁswn;’mdmmodhdmnjml 1942; thereafter at 105 and accrued interest,
for each'twelve monthsjor part thereof elapsed from June 1, 1942.

m»nwmaamdrmmmpuupm
Pennsylvania State four mills tax refundable.

Cﬂmm denominstions of §1 500 and $100; Bonds of $1,000 mey be registered as to
s.l;s. 000,000. th:‘s.mmnor im.OMhhhmvd;Cm

ing these Bonds, we refer tojthe letter dated May 17, 1922.0!]!’: C.Gq _

3

4

“Total suthorized fssue
treasury.

For information
Wilson, President of the Company, which he has summarized briefly as M}owl.

COMPANY, incorporated in 1895, is one of the : :
directly or through subsidiaries in the manufacture of fertilizers, sulphuric

being engaged
acid, cotton seed products and ediblejoil products and the mining of phosphate rock.
PURPOSE: These proposed $22,500,000 new First Mortgage Bonds and $12,500,000 Converti-
: bleBaudslrewbet-uedtopwchsseorretireatorbefore maturity the mgszs.mlooo
funded obligations and to provide additional working capital.

SECURITY: To be secured in opinion of counsel by a direct first mortgage on all the Company’a
real estate and plants and by pledge of all the $10,000,000 par value stock of the Southern

i Cotton Oil Company and by stocks of other subsidiary and affiliated companies. physical

pcopemunndntochtobepled;edmommﬁvdyulnedltwofﬂ 000,000.

CONSOLIDATED NET EARNINGS of the Company andsubsidiaries available for interest
and Federal taxes and before inventory adjustment as at May 31, 1921, were as follows:

Fiscal Year

Ended,May 31
1907
1908
1909
1910
1911

- 1912
1913

Musmber of times
all ioterest
char ges enrned

4.26
3.74

Fiecal Year
Ended May 51
1914
1915
1916
1917
1918

$4,073,755
4,979,949
5,667,846
5,905,249
12,043,367
10,9

$4,024,918
3,527,425
4,508,979
5.336%
3,488
3,577,452 1919 33,334 -
2,991,102 1920 10,876,745

“Fiscal year ended May 31, 1921 (Loss) $7,735,781

The consolidated net earnings for the fifteen yeard, after absorbing inventory .dju;tmmt as
of May 31, 1921, aver $4,585,516 per annum, or over 3}/ times the average annual interest
charges on all indeb ess for the period

Results for current fiscal year now about to close reflect marked im; over preceding
year. Consolidated net earnings for the year ending May 31, 1922 (two months estimated),
available for interest are well in excess of the annual interest requirements on the proposed
$22,500,000 First Mortgage Bonds.

CONSOLIDATED NET ASSETS together with net proceeds of present proposed financing
as planned, are conservatively valued at about $80,000,000; the comsolidated net quick
assets!alone onrthis basis exceed $30,000,000.

\ SINKING FUND commencing October 1, 1923, is to beTsufficient to retire annually 2% of
total Series “A"” Bonds issued, from October 1, 1923, to October 1, 1932, inclusive, and 2&5%
annually thereafter up to October 1, 1946.

EQUITY: These proposed First Mortgage Bonds fire to be followed by $12,500,000 Fifteen-Year
% Convertible Sinking Fund Gold Bonds and by capital stock having a present market
| ue of about $25,000,000.
It is expected that amlmhon wm be made to list these Bonds on the New York Stock Exchange.

The legal proceedings are being n:n by Messrs. Hmbbbwu.umrtﬂulhnuﬂnmw Kllbreth&ldmkao.
New ank The Company’s accounts will be audited, as of May 31, 1922, by Messrs. Price, Waterhouse & Co., who have audited the
books for over fifteen years. Alloﬂ&rlngnremade “when as and if issued” and received by us and subject to authorization by stock-
holders and to approval by counsel.

P

\
——————

Price 98% and interest to yield appr&ximate]y 7.12%

¥ ' HALLGARTEN & Co.

THE EQUITABLE TRUST COMPANY
OF NEW ‘!"Olt

BLAIR & Co, INC. :

The statements presented above, while not guaranteed, are obtained from sources which we believe to be rellatie,

New Issue

$1,000,000
Hudson Valley
Portland Cement Corporation
- 8%

Huntington Jackson & Co.
Railroad Bonds :
New York

43 Exchange Place

Due December 15, 1936
MANAGEMENT

FOREIGN INTERNAL BONDS. FINANCIAL NOTES. mmm«m.m includes C.

"PARKER, ROBINSON: &+CD.

First Mortgage Fifteen Year Sinking Fund Gold Bonds
Non-Callable Coupon Bonds, $1,000, $500 and $100

Richard Hardy, President, Dixie Portland Cement Compeny, Chatta-
uoop 1m.ammumwmmm

L“M“::t :::::' li.“::g:‘sn r‘;ﬂ'"iul‘“‘l Frederle H, Hateh & Cog have lsnued for ) Clurh-mt National New Iu"?{ eiin,
n (restors). & Optioh 1004 14 17 | Glstribution their May, 102, folder con- A. E. Fitkin & Co., New York. Eilis Soper, , ome of the but known pras-
C:m:‘ ary g Eﬁ thining offerings of a selected list of Indus- tical cement m in America, is V! Vice-President and - General
SR hETER R R R | S e o EARNNGS
" gl as N publie w m Arwo
ot Tiign g | i% B 8, | oo Bank of America has berh aspointas (M A et toputed, fully equipped moders
French oan. .. 4 Option 1048 b orig | securing ewas of #1000.000 of the ‘Sants |l Contracts for capacity output well into g o e
Erenen e § ¢ o a0 | Snee oty Compane s 4 1 or o 4"times interest requirements for next 12 monthe, com.
Ttalian wln ',‘. Option idhi “ "’ cent. series B collateral notes, to make these m)m]l’ attfactive at'thewwery
Polotas (Brazil) .. 1 rz Berwin & Co., bond dealsrs, have meved price (subject to prior sale) of
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